
$100,000

Detroit. Mich.
S% Coupon Bonds

Due Jan. 15, 1942

BiflwiJl from all
Federal Income Taxes.

legal Intestment for Sarlng
Banks and Trust Funds in

Xete York State.

Price* to Yieid 4.35%

Remick, Hodges & Co.
ttmsers Xew T«rf* Stork Exehange
14 Wall St. New Y«rk
Csrrtwpondents R. t* 3*>ay to.. Boston

TDBEY&KH^C
Ejfablithcd /S73

25 Broad St. 208 So. I-a Salle St.
.New Vork Chicago

JJrinre & JHljitelg
Ertabllfthed 1878.

Standard Railroad
Investment Bonds

Members New Yorfy Sroc£ F.xchange
52 Broadway New York
Uptown Office. 565 Fifth Ave.

Cormnentkl Gjas &
Eflectric Corp.
%°?o Debentures

Muturity 1925
103

\ ~X
Ref

First Coll. Tr. S. F. 5%
Maturity 1927
Price 92

Otis 8& Co.
49 BROAD ST., N. Y.

Phone: Broad 2121
ClfTelsat Betton Detroit CiacinntH
Col«BBn« Toledo Akroo Yoaa(itowB

Denver Colorado Sprinfi

Electric Alloy Steel and
Atlas Oncible to Merge

Netv Corporation Will Have
Second Largest Production

of High Speed Steel
YOUNGSTOWN, Ohio, May 29.'.An

agreement to merge, has been reached
by officiala of the Electric Alloy Steel
Company, of Youngstown. and the At-
'*« Crucible Steel Company, of Dun-
Wrk, N. Y., and will be submitted to
*fce boards of directors of the com-
Penies thia week, it was announced
fcere to-day by L. J. Campbell, presi-
<3«nt of the Electric Alloy and *A. H.
Hunter, president of the Atlas Com¬
pany.
Mr. Hunter, who is a resident of

Buffalo, will be president of the new

company, and Mr. Campbell, who is th©
»on of James A. Campbell, president of
tbe Youngstown Sheet & Tube Co., will
*>. chairman nf the board. Tlie rtew
corporation will have the second larg¬
est production of high speed steel in
the country.
Each concern has about $2,000,000

of common stock ar.d the two together
havn about $5,000,000 preferred stock.
fhe Electric Alloy Company has a,
Plant at Charleroj, *Pa., and a site near
.*"!«*. Ohio, on which a olant is to
». built soon. The Atlas Crucible!
^wp**ny h»e plants at Dunkirk, N. Y. I
M4 cfc. $-7«U*nd, Oni,

Upward Trend
Continues in
Stoek Prices

Average Quotation* of BothRail and IndustrialIssues R e a e li NewHigh Levela for the Year
D«pit, news developmenta over. theZ dJ ?* C°Ursc of "Peculativeprices at the stock market was little««»fed. The upward tendency mani-f«St late last week continued to drive

.up the, average prices of both rail¬road and industrial shares to the high¬est level of the year. Investment is-
«ue», which had been slightly irrerc-ular for some days oyng to indiges¬tion in tho market, were also firm yes¬terday.
Tho important items in thc new?

were the cut in wages which will off-
sct to a large extent the adverac ef¬
fect on earnings of tho previous
freight reduction and the reported ac¬
ceptance by Germany of the latest Al¬
lied reparation and financial policy.The latter development, which was in-
terpreterl to mean progress toward the
nrrcngrment of nn international loan
for Germany, was rePected primarilr
by strength in the ContinentaJ
European exchanges. Tbe railroad
wage reduction cr.couraged some buy¬
ing of railroad shares, yet rne an¬
nouncement was not unexpected and
the rails gains for the day were less
censpicuous than those of the indus¬
trial stocks.

In tho decision of the Supreme Court
that tho complete union of the South¬
ern Pacifle and Central Pacifie was

illegal there was no especially dis-
concerting shock to tbe marketplace.
Tven Southern Pacitic stock itself de¬
clined only '-fc a point.
The commodity markets were easier

before the Memorial Day holiday.
Having established new high prices
for the movement, cotton quotations
declined 4 to lfi points net. Wheat
pr ces suffered more ncutely on heavy
liquidation, declining 5% to 6 cents a

bushel.

agO.
li
ti

Money and Credit
Call money opened and renewed yes¬

terday nt 4 per cent but thc rate
wre subsequently advanced to 'l'i per
cent both on the stoek exchange arid
in the outside market. The stiffening
waa attendant upon preparations i"or
the June 1 disbursements. Time funds
were in only moderate demand, busi-
ness being limited on the eve of the
holiday. Rates were unchanged.

Yester-YjSr
day.

On industrial collateral 4
On mixed collateral . 4
[Times nionev (mixed collateral):
Sixfy days. 4 6%^7
Ninety days .i®iY* fiH'q.T
Four months . 4'« 6%@7
Four to six months 1'i GVzigV

Rank Clearings Bank clearings at
N'ew York yesterde.v ..ver": Exchanges,
$307,000,000; bnlances, $r>0,tK)0,000.

Silver- l.ondon. 8(3% d; New York,
domestic bar, 99s«c; foreign, 77~sc;
Mexican dollars, 65c.

TlieDollar in Forcirrn Exchange
The advance of guilders to a new

high level for the year, at 39.07 cents,
was the only feature of yesterday's
activity in foreign exchange. Rates
ruled generally lirm, with sterling ad-
vancing to $4.4r>',K. ('ontinentnls ruled
steady, nnd changes were small in other
parts of the list.

I-il ROPE
Yester- Previous Yenr
day. day ago.

ORE \T BRITAIN ipnr H4 86 a soverelgn)
8.88%
:i. s n i;
3 88 Vi
3.83 Vi
8.331
8.34

8.32 Vi
R. 3 3

1.60 V4
1.00 44
841

Demand 1.4 4 % 4 44 at
Cables 4.46 Va 1 4 3
6*0 tl bills (buy'g) 4. »2V$ » 42V4
90-(l bills (l.uVi-i 4.41 V, 4 4

FRANCE (par 19.3 centa a franc)
lemand 9.1 3 s.lj

Cnbles .9.13 Vi 9.11 tiBELGITJM (par 19.S oenls a franc)
Demand 8.46 8.41 Vs
Cables 8.46Vu 8 42

BWITZBftLAND (pnr 19.3 rent. a frane)
Demand .10.12 19.11 17 66
Cables .19 14 19.12 17 68

1TAI.Y (par 19.3 cents a llm)
Demand 6.26 Vi 5 24'i 6.20 Vi
Cables 6.27 5.26 6.21

HOLi.ANH (pnr 40 2 eents n florin)
Deihand .:is.o« .rs 93 :; 1.68
Cnbles .39.06 :-:*.98 34.65

GERMAN* (par 23 8 centa a mark)
Demand .so-% ,35 Vi
Cables .36 3, 36 Vi

At'STRIA (par 2u 3 centa a crown)
1 lemand .mn oin 4
Cnbles .Old .010.4 .26

NORWAt (par 26.8 centa a orown)
Demanfl .I?.»6 18.17 16 30
Cables .18.00 18.23 16,36

SWEDEN (par 26.8 cents a crown)
I icrnand .26.80 ".:. 811 23 00
Cablea .26.8:'. 26.85 23 06

DENMARK (pnr 26 8 < ents a Orown)
I'emand .31.85 21.7". 17 83
Cablea .21.00 21.80 17 90

SPAIN (par 19 3 cents a peSftta)
lemand .15.80 i r, 80 i:; i;,

Cablea .15.82 15.S2 1 ft ia
PORTUOAL (par 108.1),", cenis an eaoudo)
Demand 8.00 8 00 10 50
Cables 8.00 8.00 10 76

GREECB (par 19 3 cents a drnohma)
Demand 4.2.'! 4 20 6 70
Cables 4.26 4 22 6 75

POLAND (pa; 23 8 oenls a mark)
Demand.02?. .02 6 1 0
Cables.02:-. 626 i

CZflCHO-SLOVAKlA ipar 20 3 cents
orown)

Demand . 1 H3 9214 1.4k
Cnbles.1 93 1.92 'i 1.49

JUGO-SLAVlA (par 20 3 cents s crown)
I 'ernarid 36 .36 'A .80

ibl'

6 8
1.69

2.10

68 50
67.00

49.26
49 75

4 8 00
48.26
25.nn

r.I'MANIA (pnr 19 3 cents a leu)
Demand .68 ti .69
Cables.68 Vi 6 9

ri.Nl.AND (par 19 3 cents a mark'
Demand .2.09 ? 09
Cablea.2.09 2.09

FAR EAST
CHINA (Shanghai par unsettled)
Demand .80.00 80.00
Cablea .80.50 80.co

CHINA (Hongkong par unsettled)
Demand .68.30 S9.00
Cables .68.75 59 50

JAPAN .(par 41) 8 cents a yenl
I letnand .47.60 47 50
Cablea .47.7;. 47.76

INDIA (pnr 48.66 cents a rupee)
Demand .99.86 29.38
Cables .21).30 29.60

STRAITS SETTI.KME.VTS (par 66.8 cenls
a dollar)

Demarid 61.88 tt 81.6214 46.25
Cables .51.87 'i 61.8? Vi 46 60

THE AMERICAS
AROEXTINA ipar 42 44 eents a paper

peeo)
Demand .86.37 Vi 3t;.2i"» "3.00
Cablea.36.46 V4 36.37V4 38.12

BRA7.1I, (par 32 45 cents a paper milrels)
Demand .13.87Vi 18.87V4 13.6u
Cables .13,03 U 13.93U 13.62

PERU (par $4.86 a pound)
Chocks . 3.73 "73 4 00

ECCADOR (par 48.60 cents a sucre)
Checks .27.47 2; 47 23 81

CHILE (par 36.6 cents a peso)
Checks .12.06V4 12.00 11.62

UIU'C'l'AY (par 103.42 cents a peso)
Checks .79 87', 79.75 72.25

VKNEZl'EDA (par 19.3 cents a boilvar)
Checks .18.68 18 58 15.60
Canadian Eichange.New York funds in

Montreal. 4J per c.nt, premium: Montreal
funds ln N'ew York -^ per c./it discount.

Financial Items
Th" Ouaranty Trusl Companv of New

Y.irk hn.^ been appointed transfer ageni of
the Triumph I'ictures 'orporatlon. con-
sisting of 125.000 sha:es of prefarred and
76,000 i-hares of common stock, each hav¬
ing a par vaiue of $10.

Dean. Onativia A. Co., members of the
New Tork Stock Exchanajo. announce
Ihelr remova! to temporary officas at 52
Broadway wblle awaltlng the cOmpleUon
of their permanant offlOM la tbe naw
Stock Exchange Building.

Transactions Yesterday in Listed Stocks
Sunimary of Stock Exrhange Dcaling*

(Copyright. UzJ, New Tork Tribune. Inc.)

T*»frrH(iT
.Uilrnad attvckit. 241,600Other atacka. 953,100
All atocka. 1.194,700

Day
before
111,600
525,600
637,100

8TOCKS

BONDS

Year
ago

Holiday
Holiday
Holiday 109,882,700

January 1 ln date
1922 1921 1920

20,301,600 18,809,600 24,729,600
89,581,100 59,201.700 91,922,300

78,011,300 116,651,900

Testerday
U, 8. government bonds. $5,381,000Railroad bonds. 3.129,000
Other bonds. 3,947,000
All bonds . 12,457,000

January I to date
Tear ago 1922 1921
Hollday $855,681,000 $739,681,000
Holiday 473,831,OC0 238,227,000
Hollday 605,833,000 257,391,000
Holiday 1,935,345,000 1,235,299,000

Hlarh.
1922.
69
1954
eo
18%
2

721-g 55
109% 101

Low, Di».
1922. ln $.
48
10% .
31-Vlj 3
133., .

39
1%

79
8214
8', a

77
32

110
3

28^i
24%

1121/4
523.
Al

7 91/4
69'.4
32%
20%
39%
59
10' 2
S4%
293-4
47
76%
I33
71
48%
84
98
ir3
3£34
70
671 2
37
897-a
531/2
5! 2

20' 2

793/4
31 Vs

.1207-a
15%
69

1081 4
46/2
77/s
1S3/4
40%
26%
94%
65%
23%

126
129' 2

29%
6

117%
77'/2
22', 2
40
11
40
87', 2
18%
273-4
20'/4
20%
87
99
16'.,
533-4

127' 2
98! 2

19/a
224
1'4

99
67

103'8
76%

166S/4

1934
19' <i
%

51
55' 2

4%
58
19/8

100
78
6%
5%

70
42
2'8

115
233a
5'.4
20%
26
10' 4
68
43' s
83
58
5"/4

119'a
29%
63%
3234
47%
54
1%
3%
12%
31%
5'-4
14' 2
16! 2
29
59
100
59
30%
70/4
83%
15%
25%
54
41 4
24 .

64% 6
38 3
1%
5
55% 6
18%
85 7
12
4534
91% 4
31% 2
52% .
8'8
15%
14%
87' 2 7
48'%
15% .
106%
110'.2
18' j.
2%

115%
75'-2
34%
42

22
76% 5
7
11%
7%

15
76/8 8
91% 8
9 .-

37% 5
75 10
76% 8
11% .
12/4 .

98% 7
55% .
90 5
6S 6
136 8
8% .
67% 6
79i/2 7
13%
34%
80% 7
25 .

12 .

70% 7
31% 4
25%
6% -
5 .

44% .
% .

15 .

70 .

10% 1

B7!

Sales. Open. Hirh. I.oi
Adams Expreax ..., 400 65% 65% 653
Advance Rumcly ... 400 17% 17' 2 17'

«¦<> Pf . 100 47% 47' 2 47'
AJax Rubber . 12100 17 18 163
Alaaka Juneau . 1800 1% 134 11
Allied Chem & Dye. 3400 71% 71% 709

do Pf . 300 109'2 109! 2 109

1600 183'.

900 110

4 AIMs Chalmers . 1400
. Amer Agri Chem...
. do pf.

Amer Beet Sagar
. Amer Hosch Mog
4 Amer Hrake S & F.
. American Can .
12 Amer Car & Fdy

Amer Chlcle .
. Amer Cotton Oil ...

do pf.
Amer Drug Synd
Amer Hlde & Leath

. do pf .

7 American Ice .
6 do pf .

1 Amer Inter Corp
Amer La France
Amer Linseed . 6900
do pf .

6 Amer I/ocomotive
7 do pf .

Amer Safety Razor
Amer Ship & Com.. 38100 25
Amer Smelting 4800 65s

7 dO pf . 400 98
3 Amer Steel Fdy 1400 38
. Amer Sugar . 9600 763
7 do pf . 400 106

Amer Snmatra Tob. 9400 47
. do pf . 200 69
5 Amer Tel ft Cable 100 61
9 Amer Tel & Tel 1400 123
1? Amer Tobacco 2700 145

400
440O
400

91 Vs 92 91'
49% 49' 2 483
13% 13' p 13>
35% 37% 33',

500 67/a 58% 57
1800 116 116 115
100 136% 116% 116'-

do B . 2800 140% 141% 140'

12234 1223.4-
144% 144%

Am Wool
Amer Wtg P pr.
Amer Zinc & Lead.
Anaronda .

Afwuts Real .

Associated Dry (idja.
do 1st pf .

do 2d pf .

As«>e Oil .

Atchison . 3800 100',
do pf . 300 91

Atl Birm & Atl. 1000 4'
Atl Coast Line. 700 104
Atlantic Fruit 1400 4
Atl Gulf & W 1 6800 43

do pf 14{)0 205
Austin Nirhols 4300 293
Baldwin I.oco 7800 119
Balt & Ohio 29100 49

do pf 1100 61
Barnsrinll Cor A 5400 49'

do B 43C0 33-'
Batopilns Min 700 1|
Bethlehem Steel ... 600 76
do B 2600 773

Booth FLshcrie.s.
British Kra StI 1st pf

do 2d pf.
Brooklyn Eriison.

do rts
Brooklyn Rapid Tran 15400

do ctfa . 6700

Vi

6400
200
1400
7400
100
100
100
100 83
800 126%

ll ,

100 107
2292 2%

27%
23

(.as 900 112/4 112/4
50
4'.'f

137/
47 s. £

1433-8 142'4 142/a-
600
2800
1800
36C0

1C0 113
1400 65'

Brooklyn Lnion
Brown Shoe . 100 50
Brunswick 400 4
Biirn.i Bros A. 800 137
do B . 8900 4S

Butte. Copper & Zinc 1100 7
Butte & Sup Copper. 1700 32'
ButtericU 900 27'
Caddo Oil 600 131
Cal'f Puckinsr 900 79
Calif Petrol 89O0 61

do pl . 100 95
Calif & Arizona.... 300 63
Calla Zinc & Lead.. 124O0 11
Canadian Pacific. 1800 142'
Central I-eather 1200 40

do pf
Cerro de Pa«co.
Chandier Motors.
Cheanpcake & Oh
Chic & Alton. 2400
do pf . 400

Chic ft East Ulinois. 700
rio pf . 300

Chic Great Western 1600
do pf . 1100

Chic, M & St Pnul 2600
do pf . 4800

Chic & Northwestern 11C0
do pf .

Chic Pncumatic Tool
Chic, R I ft P. 79D0
do 6% pf. 200
do 7% pf. 400

Chile Copper 12100
Chino Copper 3800
C, C, C & 8t I, 200
Coca-Coln 17100
Col Fuel & Iron 700
Columbia Oaa & Elec 600
Colorado & Southern 400
Columbia Grapho

do pf .

Computing Tab
(,'onsol Cigar
Connolidated Gas
Consol Textile
Continental Can
Corn Product*
Cosden & Co
Crucible Steel 4400
Cuba Cnne Sugar 3300

do pf 2200
Cuban-Amer Sugar 7200

do pf 200
Davidson Chemical 1200
He Beers Co 200
Delaware & Hudson 100
Del, Lack ft West
Dome Mines
Du), So Sh & Atl
Du Pont de N
Eaatman Kodak
Elk Horn C
Klec Storage Bat
Em Brant

do pf
Endicotte-Johnson
Erie . 8200 183a 18% 17^
do 1st pf. 3100 27 27' e 26',
do 2d pf 900 18% 19 183.

Fairbanks 2000 20% 20% 19?
Famous Playera .... 11300 87 87 853

do pf . 300 95% 96 95?
Fed M & S. 100 14% 14% 14!

do pf . 1700 51 51% 51
Fisher Body . 200 120% 120% 120
do of Ohlo pf . 100 98', 2 98% 98'/

Fiak Rubber 3500 17% 18% 17?
Freeport-Texa* 6200 21% 21% 21'.
Gaston Williams 100 % % J,
Gen Amer Tank pf. 100 98% 98% 98!
Gen Asphalt 14100 65% 66% 64!
do pf . 300 1C0% 101 100!

Gen Cigar . 2900 76 76% 75!

135' 2 136
45% 45">

1%

1800 4% 4% 4%
800 17! 2 17% 17%
1400 69% 69% 69%
1400 30 31','2 30
1700 117% 117% 117

12600 13% 13% 12%
<00 67% 67% 67%

2800 102% 10234 1021/4
7900

100 115' 4 115'/4 115% 115'
C00 76% 77 76% 77
600 22 22% 21% 21-1

8200 44 4j 43% 44?
300 11 11 10% 1C,
200 39% 40 39' 2 40
100 83% 8334 83% 833

Grn Electric
Gen Motors 125O0

do 6U. deb. 100
do 7% deb. 100

Glidden Co . 7200
Goodrich B F 11300

do pf . 500
Granby Mining ... 2100
(.ray & DavU. 3200
Gt Northern pf . 4100
Ot North Or sub- 2200
Greene C Cop. 40O
Guantan Sugar . 300
G Mo ft Nor. -
Gulf State* Stee!_ 2000
Habirshaw Elec .... 1CO
Hcndee Mfg'. 800
Houaton Oil . 2100
Hupp Motora 1500
Hydraulic St 26300
Ulinois Cen .
do rts . 2900 %

Indiahoma Ref 800 4%
Inspir Cop . 5600 43%
Intbor Con . 900 2%

do pf . 3400 5
Int Ag-rieul . 500 11
Inter Cemant. 600 36%
Inter Harreaier Co ,. 700 103
Xate-e C«mbiutl»a M 8200 25/»

400 165% 1653 4 165/g 165%
i 14% 14% 14%

%

106% 107
8 Va

4% 4% 4%+ % 4',
44/4 43% 43% -f 3/4 427,
2/s 2% 2%. '/«. 2
5 4% 4%. % 4#

11 11 11 + % 11
36% 36% 36%. Vs 36
T04i4 103 104/4+ 1/4 103% 106
25% 25/, 25/4. % 25% 26%

Recoro5 of Stock and Bond Avrragrs
ICopyrlljtlt. I'

Yester-

Now York Triluine 'nc.)

day
20 Railroad siorlia. 75.05
30 Industrial stocks. 91.70
5C Stocks . 85.04

10 Railrosrl bonds. 85.03
10 Industrial bonds. 90.79
5 1'tility bonds. 85.92

125 Bonds . 8/.51

STOCK3

Day Year
before n^o
74.80 Holiday
91.20 Holiday
85.64 Floliday
BONDS

84.98 Holiday
90.79 Holiday
85.80 Holiday
87.48 Holiday

From .Inn. I
lo r'.n.e

l.owHigh
75.05
91.70
85.C4

63.55
73.87
oo.bo

Rnne
yenr

Hlfth
67.35
79.13
73,38

88.80

e fall
1921

I.OW
57.40
60.80
61.02

52

l.ow.
1922.
13l/4
62%
11'. 4
43! 2
50
12%
24

10
38' 3
341 2
22
523 i
4-\,

34
94
34'4
71l/2
25' 3
16', 2

110
44
43
10
26%
2 63 8

56%
153'4
91
1
9

1471/4
13! 2
25'.-2
54
15'2
301.4
35
32
35
22%
20' 2
22
46' 4
11
106%
26%
11%
27'. 8
5
%

1'/2
7! 2
14/2
16
43 Va
63
100'8
12
19' ,

10%
1

30'4
35
7
3
13%
64%
72%
61%
6134
28
53' 8
12%
193/4

103
8%

96' 4
44%
30
i'/a

72'4
2034
10%
2'/4
41/a
12 -' H

93a
24%
6%

6C34

66%

Div.
in %. Sales.

Inter Mere Mnr 1600
d.. pf 1400

Inter Niekel 2500
Inter Panrr 4100
do pf stprl 200

Invincible Oil . 7100
Iron Products BK 0
l.-lnnd Oil 5500
J.»cl Tea 403

do pf 1O0
Jones Tea . 1700
Kaneas City South. 1600

do pf 100
Kansas & (Julf Co.. 200O
Kayser, .1 800

(lo pf new

Kclly-Hpringlield 6500 51'., 52! 4
rio pf . 100 81 84

Kennerolt Copper 9200 38% 39%
Keyatone Tlre . 4500 21% 22%'
Kresge, S S . 200 140% 140%

3C0
1500
2200
2100
1200
7500

Lackawanna Steel
Laclede (;:»s .
Lake Erie & Weai

do nf.
I,ec f{ul> ol- Tlre
Lehlgh V alloy
Lig ft Myers Toh
l.iniii '.ocotttotlve
Loew's, Inc
Lefl Candy .
I.orillartl. P .

5 Mclntyre .

Mark Truck 5400
do 2rl pf. 100

Malllnson 300
Manali Sugar 200
Manhattan Elevated. 100
Manhatlan Sliirt.. 300
Market !;tr iiy pri pf 400
Marland Oil 1 1600
Martin I'arry 2700
Matll All. Wks. 300
Maxwell Motors A 5000

do II . 7900

200 13% 1"!%
400 158% 1583-a
600 \H., 18

12800 138
2 Miair.i Copper . 1800
1.20 Middle States Oil. 8400

Mldvalc Stocl 124CO
Mlnn ft St Louia. 1300
Mlssouri, K«n & Tex 400

do pf . 100
do new . 5900
rio pf new. 800

Mlasouri Pacifie. 2200
do pf

100 108
9700 213,,

20%

34i/z 64%
341/4 34%
28% 28

100 104% 104' ;
100 18 18

18r>0 108' 2 109%
7700 65%t 6/
1000 44% 44'A

44%

44
71,

1 1'.
33'.
63

19
63
31'
28'
82
13
27
7

39
587
901
23
85
14J,
91
65%

105! i
24%
66

105' j
301 ,

29' \
131 j
71! 8
43
45%
8%

24
111'/8
43
45
25' 2

46%

4i 2

47%
17'/,
12%
20%

20%
3234

Montana Power.
do pf

Montgomery Ward
Mullins Body 4C0
National Acme . 000
Nat Con & Ca. 303
Nal Ennm & Hlarnp. 15600
Nat l.ead 1600
Nal HU cf Mex Ul pf OOO

rio 2d pf. 4700
Nevada Con Copper. 2300
New Or, T,-x & Mex. GO0
N Y Central. 6800
N Y, C & St 1. 100

do 2d pf. 600
N Y Dock. £800
do pf . 200

N Y, N II ft II. 1C800
N. Y. Ont & VYealern 3C0
Niagara Fall. Pow.
Norfolk Southern
Norfolk & Weafern
Nor.h American

do pf . IOO0
do rU . 1090

North Pr.cilic 3400
Nova Scotia S(r<! .;: 0
Ohio Ilody B 3O0
Okla I'rod ei Ref 1000
Ontario Silver . e~9
Orphenm Circuil 1000
Otis S'.er-l . 200
Owens U»l Machine 1000
Pacifie Develop 2600
Pacifie 0:-.s ft Elec 700
Pacifie Mail 300
Pacifie Oil . 6909
Pan-Amer Petrol 0600

do 15 . 5800
Panhandlo . 60-0
Parlsh & Bingham.. 600
Pennsylvania Itll 7600
Penn Seab 25tecl 6300
Pere Marquettc ... C-.-OO

5 do prior pf I0O
2 3 Phila Co . 400
4 2 Phillips Pet . CiCO

Phil Jones . 11800
B Pierce Arrdw . 1000 19% 10%
8 dopf . 300 37-% 38%

Pierce Oil . 3400 9% 10
« <io pf . 200 55/4 55%

n 5 Pitts Coal . 700 63 63
B 6 do pf . 100 95% f5%

Pitts & W Va. 3600 36 3C%
7 Pitts Steel pf . 100 96 96

4 1'/2 Pond Creek Coal... 200 20% 20%
7 do pf . 100 98% 9834
5 Postum Cereal 1000 77 78' .
8 do pf 1-100 106% 106%

Prod ft- Ref 15100 47 47%
fi Pub Serv C N .1_ 200 88 88%
3 Pullman Co . 1000 124 124

Punta Al Sugar 4400 45 46
2 Pure Oil . 3400 32% 32%

Ray Con C . 3600 18% 18%
4 Reading 1930O 02 82%

do Isl pf 4700 53%, 05
do 2d pf 43',0 55! 2 56' 3

fi

56%

2
2

Kc ft Co I00
Remington T 1000
Reynolds Toh pf. ., 100

do B 1800
Reynolds Springs 700
Rcploglc Steel 700
Rep Iron ft Steel 68100

do pf 1300
Repub Truck 4800

20 Royal Dutch 4700
Rulland Ry pf 1100
Rt Joseph Lead 1200
St Louis & San Fran 2800

do pf 100
St Louis Southw'n 1100

do pf GOO
Santa Cecilia Si:<;ar. 700
Saxon Motora OOO
Seab Air Line 700

rio pf 300
Sears Roebuck 3300
Scneea Copper 1500
Shattuck Arizona

83'%Shell TranJ ft Trad.
Sinclair Consol
Sloas-Shef St ft Ir pf
So Porto Rico Sugar
Siniihern Pacifle
Sonlhern RR
do pf .

Spieer Mfg
Stand Oil of Calif
Stand Oil of N J

(io pf .

BteeJ & Tube pf
Strrlin;,- Prod
Ktern Broa pf .
Stewart Werner.
Stromberg Carb
Studebaker . 2

4 3j
3'

300
1-100

18600
100
400

18900
4800
1100
1800

1%

3' 2
12%
80: -,

13%
11
45'.,
36%
77
53
933.,
25%
57
20

16800 1161 ¦, 110%
630O 13334 193
100 114% 115
100 3.' 3?

2300 4333 49' 4
100 101% 101%

1100 44 44'%
3100 54% fo
00 124% 123

3%

102

Submarine Boat.... 80O 6'% 6/4
Supcrior Oil . 25O0 7% V 8

Sweets Co . 100 3% 3%
Tenn Coal & Coke.. 1703 123a 12.%
Texas Co . 49% 49%
Texas & Pacifle. 110O 34% 34%
Texos-Culf . 12430 47% 47%
Tex-Pac Coal & Oil. 3400 29% 29%
Third Avenue 36-00 24/2 25%
Tobacco Products- 18400 70% 81

do pf . 300 104% 134%
To St L & W ctfs B 1 103 33 43

do ctfs pf.. 6:0 46% 46%
Tranacontinental 011 13800 19% 19%
Trnnsue W Stl. 103 43 43
Twin Cltiea li T- 2C0 80% 50%
Cnion Bag & Paper 200 66% 86%
I'nlon Oil 0600 24 24
I'nlon Pacilic 2803 14C% 141%
do pf . 100 74% 74%

Cnion Tank . 200 100% 100%
L'nited Alloy Steel.. 900 38'% 38%
United Drug. 1500 80 81

Continued on Is'oxt ruge

%

In Wall Street
Railroad Waje Redortion.

Such comment ns wns available on

tho railroad WAge reduction in finan¬
cial nnd railroad circles yesterday indi
catod tinderlying satisfaction with the
order. In effect, the cut, which brings
tho wages paid to track laborers and
other workers similarly classed down
to n range of from 23 to 35 cents nn
hour, does more than wns expected in
thnt it more thnn eliminatcs thr in¬
crease in tho scale enforced from Mav
1, 1920. Prior to that date tho hourly
rate rorresponding to the 35 cent rnte
wns 39 >£ cents. The decision has fur¬
nished a basis for optimism regardinj,:
tho Railway Labor Bonrd's action on
tho wages of shop crafts and other
classes of workers, and in conjunction
with growing appreciation that the
freifjht rate reduction was moderateiy
favorable when measured against ex-

pectntions haa created a distinctly
better sentiment respecting the out-
look for the carriers.

Southern Pacific Decision.

A net loss of half a point enmpris^d
thc response of Southern Pacific stook
yesterday to the announcement of the
Supreme Court decision that the com-

binntion of that company with the Cen-
trnl Pacific was illegal. A more pro-
nounced reflectior) of tho decision wns
seen in active bidding up of South¬
ern Pacific collateral 4s, for which the
Central Pacific stock is deposited -us

security. This buying enrried the
prico of these bonds up from an initial
quotation of 83% to 94 and was pre¬
sumably based on the assumption that
the stock would have to be sold and
the bonds paid off at par. Consider-
able speculiition developed ns to tho
ultimnte fate of the Central Pacific,
with much attention paid to the posHi-
bility of its absorption by tho Union
Pacific.

Foreign Exhange* Strong
Improvement in the fr/reign ex¬

changes yesterday was signiflcant of
the tnore encouraging prospect in

European affairs raised by German

compliance with the AHled repnrationf*
ultimatum conditlonnl upon the grant-
ing of a loan. Marks extended their
rise by more than a point, and sterling,
francs and lire firmed fractionally. The
advance of guilders to a new high
level for the year, at 39,07 cents,
pointed to independent strength in this
currency, which in some quarters was

associated with the. impending puilder
financing by the Anton Jurgens United
Works.

Standard Oil Stocks a Feature
Several new peaks for 1922 were re-

corded yesterday in thc Standard Oil

group of stocks, whose continued rise
was a conspicuous incident 1n the
financial rnnrkets. Imperial Oil of
Canada climbed most sensationally,
advnncinc* 11 points, while Interna¬
tional Petroleum, a subsidiary, pushed
nhead into new high ground, above 27.
Standard Oil of Indiana also bettor«d
its provious mark, being especially
netive, as was Standard of Kentucky.
Noteworthy appreciation was also
scored by Anglo-American, South Penn,
Standard of New Jersey, Standard of
New York. Stnndard of California,
Vncuum and Prairie Oil and Gas.
A new top of 597% for Gulf Oil
rer-alled the reports frequently cireu-
lated, and as often denied, of plans
for its amalgamation with Standard
of Indiana.

American Ship and Commerce
Kfforts of the professional clement

to advance American Ship and Com¬
merce were successful yesterday to the
extent thnt this stock was run up above
25 for the first time this year. Expec-
tattons of increased trade with Ger-
mnny, based on the moTe favorable
foreign news, were used as nn exeu^e
for the movernent, but most of the
prain was lost before the close, which
was below 24.

Coca CoJa
A jrain of 3% points in Coca Cola

yesterday. with the final quotation the
best for the day and for 1922 to date,
was associated with reports that thc
compai3y's earnings currently were run-

ninp at the rate of $10 a year on the
stock. The speculative spirit of the
moment enhanced the influence of this
suggestion.

Peddling Foreign Exchange
The latest phase of the progressive-

ly increasing interest in foreign ex¬

change is the peddling of Austrian
kronen on the streets of down-town
New York. "A thousand kronen for a

quarter!" the peddlers yell. And to the
unrnitiated that sounds rcasonable
enough particularly to those who hap-
pen to remember that thc gold parity
of an Austrian crown is 20.3 cents.
However that price nets the peddler
an r-xtraordinarily handsome profit.
The present rate for the currency is
about $110 a million kronen making
a thousand kronen worth about 11
cents instead of 25 cents. A sophis-
ticated observer went up to a trades-
man offering the Austrian currency
and bid 20 cents instead of 25. Thc
bid was accepted and a sale consusn-
mated. The bills sold. at least those
which came to our attention, are gen-
uine but grossly overpriced.

Baruch Sails To-day
Bcrsiard M. Baruch, who sails for

overseas to-day, will join the great
band of American financiers abroad.
Mr. Baruch is of the opinion that each
general European conference, such
as the meeting at Genoa, accomplishes
fjenuine .results, if only by eradicat-
ing foolish notions. Mr. Baruch, who
thinks that a settlement of the repara-
nitions question is basic, places Ger-
many's ability to pay at approxi-
mately $10,000,000,000.

WJiat's Behind Artive Stocks?
6.Union Pacific

The Union Pacific Railroad Company
operatcs 8,204 miles of road in eleven
states. Its $222,293,100 common stock
is preceded by $99,643,500 preferred
and a funded debt of $279,065,530. On
December 31, 1921, road and equipment
were carried at $653,954,000 and other
investments at $302,396,000. Amongthese investments were stocks and
bonds of unaftiliated companies of
$189,958,000 par value, from which an
income of $12,290,000 was received in
1921, or enough to pay the full pre¬ferred dividend and one-third of the
comsnon dividend. The system did a
gross business of $181,445,000 in 1921,
its operating ratio being 72.53 per cent,
co3npared with 75.07 in 1920. For the
first three monthe of 1922 the ratio
was 65.81. The company was incor-
porated in 1897 as a reorganization of
the Union Pacific Railway Company.
Since that .time it has built up a sur-
plns of $149,000,000, after paying libc-
eral dividends. The present rate is
10 per cent on the common. No financ¬
ing has been done since the war. Net
working capital on December 31, 1921,
was $20,907,000, without eounting the
$23,732,000 of government securities as
current assets. Range ot stock since
1905: High, 219 ln 1909; low. 100 in
1907j yesterdny'i closs, 141,

Our World- Wide
Facilities

in- p\nre,l nt tlie *ervl<-« r>f all
who firr> engaffed ln International
business and foreign travel
This service Inclodes:

I'.'i. inir aiid aellinir Ex-
ttnin(re.

."TOinlttlnfr a-brrwiil.

.(v>n<>r(inr draft* on

foreign eoun'rlr*.
.I fi«itin( ( omme>rria.l

Letters of CratUt.
Travelera' Chaoka and Tr.i-. »!ara*
Letters <>f Credit

Forelftn eT<-hanK« Tiota-
tlons by mail or telegrapb.

Knauth.Nachod & Kuhne
Equitablo Building

New York

STANDARD
Od"ri Loli of .*# Eoneh! aa«|
Standard Oi! * Sold at tk»

Stocki "t Market

CARLH.PFORZHESMER&CO.
P3un« 4860-1-2- 1-4 Broad! 28 firoid St.N.T.

Prudence-Bonds
Principal & 6% Inlcresl Guaranteed

ff'ri'fr //or Boofylci C-249.
The Prudence Company, Inc.
31 Nassau Street. New York.

First Mortgage
Real Estate Bonds

American Bond & Mortgage Co.
562 Fifth Ave. New York

Minn., St. Louis 5s, 1934
"New Haven" debenture 4s
"Baby Bonds" (all issues)

Dartshorne & Battelle
Members Xew York Stock Kicliange

25 Broad Street New York

Stone &Webster
Incorporated

Investment Securities
120 Broadway, New York

BOSTON CHICAGO

"SAFETY L1M1TS"
A booklet whl h explalns how you ran

Iir.--.-.-'-.i Investment Iose .; by purcbasthg*
bi ;¦ ntlfl n suarrl n ; g laranteed
l-'irst Mortgagea :- 3 Cfertlflcates.

Aak for Booklet B-ft.
LAWYERS MORTGAGE CO.

66 Nassau 8t. 3-.4 Montague Bt., nuiyn.

Paris Market Firm
PARIS, May 29.--Prices were firm on

the Bourse to-day. Three per cent
rentcs 5.7 francs 80 centimes. Ex-
chanp:" »>n London 48 francs 74 cen¬
times. Five per cent loan 77 francs 50
centimes. The dollar was quoted at 10
francs 95 centimes.

London Market Steady
LONDON. May 29.- Gilt edge securi¬

ties were lirm on tne Stock Exchange
to-day. 011 shares and British indus-
trials wero steady. Bar gold was quoted
at 93s 3d; money was loaned at 1 a4
per cent. Diseount rates were: Short
bills, 2 5-16@2% per cent. Three-month
bills, 2% per cent. Consols for money
were quoted at 67%, British 5 per con't
loan at 99% and British 4'a per cent
loan at 96.

Closing stock quotations *vere:
Atchtoon.132 a. .chgft.. R'PautH & O . 64 ,N' Y f'entral. .101 '+Cana Pac .167M- Norf & Wstn. .3i«C & O. 76 ont & Wp8tn... 30
Chp-Grt W. 8 iPennnylvanla. ***4St Paul 32 IKeurflng.gfDnvftROr.,.. %i3outhn Ry .27\kEri». 20 Southn Pac 103do '«< Pf. 29 Union Pac . 164
Orand Trk I li l' s Sleel.102111 Centl .Il*m3p llwrs 12
Loulavlllo. 182V4 Hand Minea 2HM K *. T. \

London Metal Market
LONDON*, May 29. -Standard copper,spot, £62 10b; futures, £62 17s 6d;electrolytic, spot, £68 10s; futures, £71;tin, spot, £151 2s 6d; futures, £152 7s

6d; lead, spot. £25; futures, £23 10s;zinc, spot, £22 2s 0d: futures, £27
17s 6d.

Firestone Haises WagesAKROX. Ohio, May 29. Announce-
ment of a 10 per cent wage increase infactory department was made to-dayat the offices of the Firestone Tire andRubber Company. A shortage of skilledtire workers was responsible for theincrease, it was said.

Liverpool Cotton Exchange
LIVERPOOL. May 29. -The cottonexchange will be closed Fridav, June 9.
Bank of Germany Statement
BERLIN, Mwy 29. The statement of

the Impenal Bank of Germany as tt
May 23, shows thc following changesin marks:
Total COln and bulliO'i. .. .Inc. 7 37 00a
gold Ine. 193]000
Treasury .«i-¦ loan rtaaoela-

tlon notcp.Inc 304,tt7',OAoNotes of other banka.inc. 2.200.009
Bills nf \.!i.ii)ge ari'.l
ohenues . tne. 274.349.000Dlscouni and treasury

WU*.Dec. 7.734.327.00»Advancea.Inc. 4.7 40 noo
Investments .....Dec. n.ssg 000Other *khi»IS..Ine. 1*1.446,000Notes in circulation.tne. 1,234.731 OO*
Deposlts .Dec. 8.236,771 oWOther liabilltles.Inc. 4 214 00aTotal gold holdings, 1,002,8*4 J09 mark*


